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Discounted Cash
Flow
Date I1z2022 31/1/2023 322024 311272025 IMH22026 31/12/2026
Time Periods 1.25 2.25 3.25 4.25 5.25 525
discount factor 0.86 0.76 0.67 0.59 0.52 0.52
Net profit 12,531,832 14,227,049 15,749,996 16,656,308 16,872,283 21,383.074
1.19 1.14 1.11 1.06 1.13
Pius: D&A 550,000 550,000 550,000 550,000 550,000
Less: Non cash Capital gain 13,348,739 14,017,226 14,718,087 15,453,991 16,226,691
Less: Capex - - . a 2
Less: Changes in
NWC (900,118) (150,0939) (190,805) (267,807) (189,759)
Total
Reinvestment (900,118) (150,099) (190,805) (267,807) (189,758)
Reinvestment
Rate {0.07) {0.01) (0.01) {0.02) (0.01) {0.01)
Reinvestment
value (215,005)
Terminal FCFF 21,598,079
Terminal value 218,470,188
FCFE 632,211 909,922 1,772,714 2,020,124 3,385,351 218,410,188

541,511 688,568 1,185,162 1,193,201 1,766,592 113,973,892
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0.72 <ald Jevered & unlevered Ly <¥alaa pulal o Ul Glea o3
Perp growth rate 3% Ja¥) Jash saill Jana () ) 3

Risk free rate for mature market (USA) 1.92%

Equity risk premium 4.2%

Country risk premium 7.5%

Company specific risk 5%

: (PB)psil 4y b
Cea iy ¢ ) 2o Jlaal e paaluall Gsis Jea) dand 35k e Book value &) il Glas 3
Acliall b gl PR 8 z30

DCF Value

Enterprise Value 119,348,927
Plus: Cash 20,617,779
Less: Debt 30,009,280
Equity Value 109,957,426
Shares Qutstanding 22,500,000
Equity Value/Share 4,89
ABUK.CA P/B 2.81
EFIC.CA PIB 0.61
MFPC.CA P/B _ 1.15
Average s Sk SeaE s = B RS2
Equity as per 31/12/2021 59,740,005
Shares Outstanding 22,500,000
P/B ICFC 2.66
Current price 4.00
Company Fair value i _ _ 91,003,941
| F.Value per share ' s e Cten bariie0
Valuation method Fair value Weight Fair value after weight !
DCF Value 109,957,426 50% 54,978,713
P/B 91,003,941 50% 45,501,970
EV 100,480,683
Shares Outstanding 22,500,000

Fair Value/Share 4.47
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